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China’s economy has been growing rapidly since the policy of reform and 
opening-up was put into effect. In 2010, China surpassed Japan and became the 
second largest economy worldwide only after the United States. With a higher 
economic and political position in the world as well as participating in international 
affairs more frequently, RMB has become more and more important in the 
international monetary system. Additionally, since the subprime crisis in 2008, 
American dollar has been constantly regarded with suspicion as an international 
currency, while the voice of diversifying the reserve currency has become even louder. 
Under these circumstances, the subject of RMB internationalization is now a focus of 
research in the academic field. 
The main contents of this thesis are the major influencing factors of RMB 
internationalization. Although most research on this subject concentrated upon the 
influence of China’s economic indicators, I think the internationalization of RMB is 
supposed to mean not only the process of it performing the function of currency in the 
whole world instead of just in one country, but also the acceptance of other countries 
as the demand side. That’s why the emphases of the research of RMB 
internationalization should include the analysis of the demand side of RMB as well as 
the supply side. 
This thesis begins with the demand of RMB in other countries, and by using the 
experience of the study frame of Obestfeld, Rogoff(1999), improving 
the money-in-the-utility-function, adding indicators describing the economic and 
financial development level, the indicators of geographical distance and the indicators 
of financial exotropism, constructing the foreign demand function of RMB and 
analyzing it using the method of binary choice logit model empirically, studies five 
groups which are the entire world, Asia and Oceania, Africa, Europe and North 















The result of the empirical analysis shows that the key factors affecting RMB 
internationalization are: the bilateral geographic distance, the financial development 
level and the volume of trade with China. By further and regional analysis, the 
conclusions vary in different regions. The external loan in Asia and Oceania, the 
inflation rate in Africa, the competition of currencies in Europe and the financial 
exotropism level in North America & Latin America are among the regional factors 
that influence the internationalization of RMB. 
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显示，我国 GDP 已达到 5.75 万亿美元，这表明我国正式超过日本成为世界上第












实现中华民族伟大复兴的必经之路。截止至 2014 年 04 月 01 日，中国人民银行






量为依据的世界主要货币榜单中，人民币的排名急速拉升，截至 2014 年 7 月人
                                                      

















民币排名第七位，较 2010 年提升了 28 个名次，世界支付量（机构与个人的流入










图 1-1 人民币国际支付排名 
数据来源：SWIFT 官方网站：RMB tracker.2015 年 1 月 
 
国内学者普遍认为，人民币国际化应当是一个耗时颇长的战略过程，目前我
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